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AR, 2R RABUR ARG K, AR E KR REXT, BT RBRNA EH

RRAT KT HAEGHE, X \lsA K 8 HARRH 2% K XS Fedeik . KATNA, B
T AR R KA B AR R Z W, AT &K AT A FIZEAFF AT RRG TR

iF 4o 1733 B R B 89 B AL HE AR A 2 8] STt B W
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3. HRAT: 8 AFTEFHTHELRIFHER, LFAFLEHZE FHK

31 MFFRHANESML, TLEILEAZLRI;

B2 BRI R ER R, BEHERTFE 2018 55 3 A KB THIZRE, B %
HAEELTT 6 A XA EMTHFRFIZHIAA N, #ILATE B 700 3K AL F A RS F it
¥, AT RAT LA Bk 29 6000 R EBENT HAHEFHFR. 12 A 21 B, P 23RE M)
Fral Bk A P BFER T LFA EERTRKIMR ST LA RE 2019F9 A 30 B, HFhk L
BRERMEER CEAHERERHT ZTHEZHEMRT, & 1214 BFEFFRT, £
b —RE ST AT KB K EH A% 80. 84, 93. 95, 95, 91. 93, 95. 92. 71. 65,
40, 22, 20, 43, 31, 41, 22, 19, 22 %, ‘FHAHERRKEKRT Y 60 . B, #&E 2019
F9 4308, #HoBERKMRGIEEHEEIFERMRT, £ 156 K.

FAVINH, FEIRE FIIRHFE AN, FLBR TR A RKE, 2019 Fl%hh 28k
% BT AT LA T @, BB EFR P RAITHFR L LRE DR, FERBRT HERHE
JEN 2144.4 AL 7., FlH¥E K 53%, EAULAMEME D4, KA 2019 FF B#H & T
B b33k A 2R B B 20% A A 69 A IR 3Gk, HLEE R L F) 2579.6 1.
B 12: ¥ E#HRT IR RS ERARE R

55K T R EALN (L) —e— R E (%)

3000.0 80.0%

72.5% 25794

T 70.0%

25000
1 60.0%
2000.0 | so.0%
1500.0 1 40.0%
| 30.0%

1000.0
1 20.0%
500.0 - | 10.0%
0.0 0.0%

AR : P ETHHFLLE (GPC) Aot B4 (CNG) 17 F EIFFK /> eI, o ERAERFLE

3.2 T LT i RIRM BT, BFHFRT HHAL & P RETHE X

W F AR T 20 e 50 R EEH, EASCH 60 LA FHREMD L., FEH AR Z
W E X &A% F 1994 55, P MstEm, 24+ 2F0LE, PERTHERTLERET ik
BEHEH, ALyttt REY, AASCL2HENLTRAL, THRHB AL,

ETHAKL TG & ARE T B FRHWFXRTEHIE LT, 2018 F+F HifFx A 7 AL 2|
6.26 1L A, FEIEK 7.3%, %if 2008-2011 494 & X3E K, @ 2014 FH45, + BHERA P
AL R EE 10%A T, HRITLGAT LA CLELRE, AT ET, FEHFERTZHE
POMNFUAL 38 02 R #7735 45, 2018 SF R FRAE B UL\ 21444 17T, % FR5 F SL4f 12 % of ) 1b 3% iR
1% 5.3%.

4oL 13 R G 8 b B 4R TE AR A ) STt B I!



€ LERILS gun

A7 B RS AT Ak

BEERARTE: HRAERY S, FREEPRHR, SHHR. B THFERR ZHHF
RERA, E20 ¥, HFEENRKRERRIIFTYEHETY, RERESHLKERSF
HARGZHRERE, BHHEAR UERENAREAL, HRERF4E S HI, 2011 F435h4%
Sy E R, AR BT RBERA D AR FEFHFT G E 2013 FIE SR K IR
RORF AR, 2| 2018 FF B4 #his X H AL L 1339.6 1L, & F Bark % A e
62.5%, M. M5 E NS RABFBRTH LKL, 1B A 2004 KRB AR %R,
HHRMANIE RO EZ IR TEALY, BRAZHAK, BREA P GAERNHXNE)EEBIR, A
e 2 5 R A R K B IR

(1) BE#HRMRT FREPAE, ROFRAIHYIFE R CHRT

R 10 SF W 205 AR5 A AL, 2009 £ 2018 F 1A, 2 EHEE N EFRT 690
X2k 19880 #%, GL4EE T R B0 EYE PR, Bk, WK, HS R R AU,
b E FF& 18816 2%, #EoFAL 1064 k. A 2016 S 7 H E| 2018 £ 3 A, AR
TG BORRBEAARATA, P, 0 2017 LA 9368 KR IEIFMRT . B EH R
M FE R v, 2018 5 M & F KR T KA Bl IRF], 5 HALH 2018 F 3 A KA 17, 14243
2018 &F KA E T4 £ 2064 3. 2018 F R FMIK L, HE AW, RERHFALIR LLEH
BERERH T BRI T, Bt 1214 HHERRFR T, LA R 1156 K. & P H%
% 33 2. M WaFk 25 3K, H AT KRR T U R A £

AE i AR Ty @, SR F S B AR T S s — AR ) A Rk A e X B AY T AR T e,
B — AR RAFH IR T IP 424, BB AR AT K A9, 2019 4 A 2 B, #o H%
HEERIR TR B KA, EA 2018 F 2 A VAR B R AR E D HEMR T, RiFRHKEA, A 30
ARRE T 3 A 29 BRIk, 03622 & T, 5 BRI, 3R EMNGG RBFREAE, KKTF
HOBERBAEROEL T, BEKRRAFELS, 72 MMO. MOBA, SLG. kK THHX & X,
BEFTEHMTH LRI, EZARDBE; F=. =, W, &, 5., Lo REHFRRFT LA
T5A135.6A65.7A195.8A8%5.8H29%5, 9420 54K, AEXHZH,
SRR 22, 23, 24, 26, 12, 19 %kt o M4B R LT, 03 96 R F . 21 &R,
9K EMG, AP RZ GRiTHAR: YEZR) . (EKRE) 8P 2%, HRERFT,
A RREEQFRK S, 2017 F o250 m5 L% 467 3k, A 39K, mrtbitk
AHHE, BAKESHKTRATKF, 2415 58 = FEXRTOLE4a0, EEFTEES
WA, ARKEHLBIHRA—ANSLG K, HRATLBCEE@RHAR, 252N EALEN
KA,

B 13: 2014-2018 SRR 5 B A HHF, 2018 5 12 AR FTRIEBEE—ZE TR FTHA

— i E (A 5D —e— ik (%, A 4b) —o— B —e— fF 3T R B P AR SRR

10000 9369 - 1000% 039595 51 93 95 9

84

- 800% 90 |80 34 g—  — o
80 65
70

- 600% 60

8000

6000 P
- 400% 40
4000
- 200% 20

2000

0

R o oR o oF SR R
2014 2015 2016 2017 2018 o R PR AR PR PR DR PR PR SR

AR : B KA AN €S A, FERTERTLE

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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(2) A Fhas R iR KK

2019 4 8 A # i K K HAT 4 T

(QRE

BREE) SR AT+, EBA T kB @R T H A H RAT A, (AT Mk 2B

F 1 TOP10, fE A% = S KKy REZ —, AT KEWWLEE XS ETRELE,
7 AR L& 7 EHR B FF5H (APRERAS 2) AT TOP10.

% 3: 2019 4 8 A e B 3 3EAE 3 B R AN H A TOP10

H 4 7% 3R AR % KA BEAHLER FRH ZBEH
1 EH R MOBA % 0 s 3575 2K, i IR K,
2 Fo A 32 5 £ 0 Fis 375 A, s 3R 7% 2K,
3 H41H% | 944 RPG £ +1 R 5 5% B 5 75 2,

sa3eFT
4 E N Fik £ -1 Nexon #42 K AR
3R AR
5 Jo. 7% %7 18, MMORPG +1 s 3375 2K, i 3R 2K,
6 A R Ak ARPG +2 ZkEE k5
7 QQ % ik £ +6 T 31375 2%, W 3R 2%,
8 1A ¥R 8% 8% ME L new B 4R IF A, B BRI,
9 A RESRAS 2 | =44 RPG £ +35 &R &R
10 A e ) = &% RPG % +7 ) 5 5 2, " 5y 5 3

HHRR: WGHIE, FERATERTAN

(3) K R #HREHE

2019 4 9 A M T 55 &I IR E A 4o T
M ARy d, FTIREE TOP1 RitiR4-25 2 856 41, JFAR#E TOP3 Xt 2393 4.

EEFE T d@, FFIREE TOP1 R IR 4 %5 4% 2159 48, FF R4 TOP 3 X+t 3k 3453 4,
HREB @, FFREE TOPL ZHR 4 2535 1930 40, FFAR# S TOP 3 &t 3749 41,

B 14: AERRAFHXK., B2EFE R LH TOPL A TOP3 Bt AR K E

g

20182019 $1-12 /1 F 3 KTOP1A-TOP3FH M4 ¥

28 34 44 5K

—018F H T bTDmJa
—— 2018 A 7 TP

94 108 1A 124

TH 84

8000
7000
6000

::::::

2018/2019F % 1-12H i& & -F S TOP1ATOPIF M & #

11 28 EY:) 45 5A 61
— 2018 Fi2

—— 20185

F4TOPLN A L&
FETOPIX it A F M4 &

2019Fiz
20194 i

70 84 9

104 1A 128
& STOPLA A RLALE
#F S TOP3 R 3t /| AR 3t 3

8000
7000
6000
5000
000

3000
2000
1000

o

20182019 #1-12 4 51 X HTOPLATOP3FF R # ¥

llllllllllll

28 34 4R SH 6A

— 201845 £ F TOP1 ) IR de
—— 20185 5 £ FTOPIM it J| FALMLE

74 84 9H 104 1A 12A
20194 4 K HTOP1 F] Mk 4t

2019 &t & MTOP3 X +f J] ML

WA 9k,

P B R ITIE R

33 AHRARABSTESF S, MPABRRENTHFRFTEK

B B8 ) B A S BEF T

R IUF R BRAT AT B RG KA, AMFFRIT LA D 2L

4 3 SRS 09 B AR T HE R AR A N 8] S B B
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Al d, EERA LK, TR L T II0R, TG # i Ao & 2047 3R B A9 75 X% 5]
A=A K H. Bit, AFRABFRAF L BERZLRGH SR 3T = LT iF,
RAEAT TR ERAIG AT, Wt A KIEHFRAG 0 - SN2, A i R RF L5 8
WAL o

B AR T HRENFRTHRAFTOERE, R KT LG, HFEAT LGB
A ERAZ AT RRA,, Tt —Fmy, TR SRHERTEB AL EEITHE
TEERAT ARG ERT @, HAMFERPERGERERAFGER . P, —kTH
AFERT H R IE LR, & BA AN AR 2018 F, L IHHAER B K 19.5%F 190.9
10, BRKEST RS HFRT HEARGKKF. ZR B AT R TFERAE T BHEFERT T
G ALY 14.3%, TR B K. 1BE R AN H R E R E GBI, KT
P agAt o BRAYIE IR, TR SR kA 69 K EAE

4. FEiTk: B HMRATRERAE, RFAETHAARRKSHREK

41 BHHBATLERAE RHROE, RFHETFHARRISHRAEK

A LHERRKREARFRTFI, FRERETPHHEESHRELRmGER, A 2010
Fulk, FEAHFAEE T REME, FIERE/RESBRERE R, &E 2018 4,
b E T T AL E 2545 10T, A P AAECIA 4321, it 2019 SFE T AL AR
i$ 300100 $F MR H RN EE B M RN —, 3B AT kiR — 2 b &

B 15: 2016-2018 K i H AL, 2011-2018 H FHEF H A P AL BRI}

m KR T AR (L) .

ARCFRET R (LT, A) 30 T 0 20%
17.60% 13

45 ¢ 320 18%

40 - 14.78% 378 1409804, 16%

35 - 1213 1 14%
30 | anp\ 294 29 | 1o

L 233 ] 0
HEN B
15 - 1%
10 - 14
05 - i 1 2%
0.0 0%

2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018

m Ak S AL (fLAL) - AN (0, £4h) —a—RIEE (% %)

254.5

212.7

166.6

100 |

50

0

TR : 2018 F # B K FRIEEEGK T, F B RTIEFRTAIE

2017 “F B 45 i pa K 4747 L& b di N 1036.59 12T, FlH3E K 2.51%. £ 2013 £ 2015
B, B R RATAT AR HF 2 15%09-F 34383k, 8 2015 Fulk, ARFE®R. FBARFFE
T, B4 E AT L LA R B M . T FEAT AN E 2016 SRR K & A, S
FE 2017 FARE AR 3 0938 3%,

4oL 13 R G 8 b B 4R TE AR A ) STt B
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B 16: 2013-2018 B P i pk BB 5 P AT Ak BT 8 09 F A A BB bh3E iR
B HIE A (278D 15 (%) , SR (LT ——E (%) \
120000 -~ = 0% 7L —— R 18.00%  40.00 -111.56% 120.00%
IS31% 44 7704 L 16.00%  35.00
1.000.00 |- - 100.00%
S 14.00% 3000
800.00 | - 12.00% - 80.00%
25.00
- 10.00%
60000 | 20.00 - 60.00%
- 8.00%
15.00
400.00 |- - 6.00% - 40.00%
] - 4.00% 10.00
200.00 - - 20.00%
- 2.00% 5.00
0.00 - 0.00% 0.00 L 0.00%
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
HAFAF: WIind, F B RITIERFLIE
AR RATTH, ZIE 5HAFEEANT LA L EAEY, KR TR, 1R
AT A HAE, KB P F TAREL 2017 F A RART 50%, &hAE 2017 FEPB T
Db F AL ER A TAT 1% =%, BH =R R3q0nhE, REWKIFRT.
BB, #Te9t R ) EA AL, ZtEmiFs §ity. MBI T LI, #PHAr LD
FibEd 2011 F49 28.33% 1% £ 2017 549 16.39%, 2018 F L F XA 9.27%,. 2018 4F L ¥ F
BEHMERPBOI T & T EAAH BN, FRHEB B LA —AFBCRERADRAT A4,
TR AT LR A B A ) A ARG
B 17: 2010-2018 #f A b B FH b E, 2014-2018H1 KRB BB HE Tk (Topl%~h) &)
3mrfﬁﬁﬁ5%$mi(%,ﬁﬁ)-d—ﬂmﬁﬁgﬁﬂf%; o m AR (%)
’ 1.65% ’ ’ 52.00%
51.70%
o -0.54% 52% |
25% | 1 0%
50% |
20% - 48.38%
-6.68% 5% 48% |-
46.39%
15% - -9 7 46%
ol -10% 43.73%
10% 4% - T
40% |-
0% -20%
2010 2011 2012 2013 2014 2015 2016 2017 2018 38%
2014 2015 2016 2017 2018H1

HHRB: HFFE, #EARAERTLE

B £ E A S LA B (KRBRH) AR A (FEMAEIT B F A G HAM F 4
) o BF, KXBBOHELERTHOBLRRZRR, BFRATLAENELYNREZ
—o WK, T RAUFTERA, BRFREINT R T AR RLFFTEITLOAETHR, FXK
IR AE K £k, B 45 Ep A & A 38 40, 2016 4 2 A £ 2018 F 3 A, SURAMAEHE K &L 40%,
AR 2 (2018 SF L FSF3 55 -F 34448 h 88.15 T, Rk 1657%) , #aH %
FOE R D, WK XBPHHEERS, MRZ T, O TFTRAZEZRLANIEITH S X, AR
TAMT HHkE, HEMN LR RALFEGH AR AHE, RALARMEE LB,

4oL 13 R G 8 b B 4R TE AR A ) STt B
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B 18: 2016 4 2 A -2019 % 4 A 4x7M#s. 2012-2018H1L + HE B RE T H M B-LH MBI

M (T, A%h) —a—RlHR (%, B4

B AP AR 45 4L 7 :UPM(70g-100g) : 35 A 15 (A/#4)

— o FEAET RS A (ET/E) 100 16.57%, 18%
15.21% )
8.500 - 800 90 - 13.80% 4 16%
8.000 - 4 750 80 - 14%
7,500 | 700 70 12%
7.000 -
- 1650 L o
6500 - 60 10%
6.000 1| oo 50 - 8%
5500 - 1 350 10 | 6%
5.000 - 1 300 30 4%
4500 - 1 450 20 2%
4,000 400
R = R e =R - = 10 - 0%
O O O — —=H O O O OI — - O O QO O
2L EE RS EnEEER R e 0 2%
S S S8 ESESSEEERSSE8E&8&888 2012 2013 2014 2015 2016 2017 2018HI
HAFM: Wind, FLFIFK, ¥ERTIERTFLEE
42 ¥HFUAERFEERA, o B REMEANE B
RF R B HRAJEE RN X2 —, RFTHMFHEEREE 2014 FR LIRS,
AR B RAT R E R — o FH. BER B BARRLE R ARG ERH XN, KA MHIES H5R
Fo I E N RGCORIEE", mACF R EE A RS L E 7 T RE N B 6 X8, B
EANREARANK, HREARRABGEEE R, KABFEAFNREER P ER,
B 19: 2008-2016 FR-FERB B H R R K FAH EEAE, 2018 FHFHEAPPAFELEE
—a— i E R B EEE (%) —e R ERAFREEE (%) w i F A M P B AE (%)
80% 25% - 22, 4g% 22 96%
70% |-
20% -
57.80%58.00% 0%
L o 53.90% 54.90%
60% 49_30%50.10%52'30/‘53’ 0% ’ . 15% - 13.38%
50% | 58.10% 64,000, 68-20%
40% | 32.80% 10% 1 6.9%
30% [24.50% 24.60% 5% A% 127% 1.43% 1.48% 1.91% 2.77%
20% | 0%
10% | .
0% 9

2008 2009 2010 2011 2012 2013 2014 2015 2016

AR : P EZANZEF, P ERTIERFLE

RABATIFEA R BB ERE T HH4E, BHEETH 2018 FR LK 11.3%, 244k
R RaygE . P B RER AP TR, 2RE 247%0 HRE K, MILZ T, Sk
BIENFR BN AEK, BT 6.69%,. HTR, AFEEHSNAR, BPagi ERE)R
BTREMY. CAFEATHENTAEANE, TE2HTEANMBIKER. MHFF. BLE
R, EARMRABE RN ZEHRE, AKX ERELEALMERA, 5 ELAZES. K
T A i A A B9 PR S A

4oL 13 R G 8 b B 4R TE AR A ) STt B IH
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B 20: 2013-2018 B P RE T W%

4

ERFY bl —— B

40.00%
33.33%
3300% T 30.77% 30.36%
30.00% |-
25.75%
o 35304 24.84%
2 0 r
20.00% |-
14.58%
13.45%
15.00% 10.00% 12.34% 11.30%
10.00% F 7.53%
3.03%
5.00% | 1.18% 2.44%
0.00% | 149 2.33%
000 2013 2014 2015 3 2017 2018
500% L
_6.74%
-10.00% L

HAHEN: AEFIFK, ¥ ERA R E A

KA th B A T 205 0 0 LA AR5 5 A K AR ARG T TT 60 HCHE,
2018 L ¥ aniE Bb & FH a0 KRB B &£ A VL (26.25%) , #AH AT H = (15.38%) .
BR T B BTN i RAEALINE HTR R 00 B AT 8RO (R bR B e Y LR AR B
E"%—MI]%&‘F&; i%*%%ﬁ'ﬁ%’ﬂ—‘?‘%%$§;]\° @;}57’;}%4755—@4%%75%4}%}%3&0

B 21: 2018H1 K AAB P hmrm LamF b E

3.29%  1.37%
3.76% '
5.75%

0.09%

=L oy S KM - LF = HH
i = EAR A ERIA e CESENCEY
A KR RFE (2018 LFFEH5RETHIRE) , P ERTELFLE

43 B HBAMEEBEARR, EXAER P EABESFY X

TR FAMRMAE, BALEBRARRZ. 8 2006 FA2, HiTh—AF % LAEEHR
TLAREBOR, FRBURAKNRAE LSR5 F20, BHREMA 2006 FFEE, TEIFLAHE
TEALM R BURBATT 4 k34, AoTKik 15 F, RARLBE RS ey T, #3% 2018
FRAMBOR, B 2020 SR, HARAT KA LEF LA KA R . FOT TALIEEAL L WAL & B
R RIS, TR A H AT L6 T H S AT, THEREERANAARBHR AR, WRE
FIRE T o

BHERAFRENE, FLaWal LR, £BSATTEH, Lo0H 5%
AT AR K RAS Y, KA A R o ARIB AT K A HCI, K3 B 00 A0 TR

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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2017 F A kAR 50%, FvkA 2017 FE BT P F AL FER A TAT 1%89 =5, B
St kAAE G R, RHEGKIEP,

KFHETHARGE—F P K. 2018 F, FEKFH%RZ LARE 2545 L, HK
19.6%, AT HAA T HE K, KX ELTHAAE ELX 91.67%, 2L KXENEFAE, Tk
BT A AL R A M, A F L RAk ) &, 2011-2017 SRR E M4 LE R P RSFY R, A
2011 8929 2 1C38 K 5] 2018 69 4.32 12, ALK EREF GO F Ak, B, AHKF
gk ®) 124 A, A FERFE SR KK 713 94, Bk A, HF ST RS R Kk,

5. BAATL: 8 A SRR FERILKE, HERSFRRRALY

5.1 J & T AN RAME, LFRBR EFTARRREN K

2018 ) AT MAL A B] 7096 1L, BlHIEK 2.90%, H R ¥Fa 2019 F42it 7500 1
o B R T T %M 2013 SFFF 453830 A 4 B Mz 30, — 7 @ 2 B 2 2013 4F 77 3% AL 3% 2] 5000
L2 6, BARBIRME, H—Fd, J&5iT7k5 GDP k& Ak, BFF KK,
JE ISR RN RN, HE T ERANELSUE R 85T &KEMK 2013 5745, GDP ik
BEE, LR T oL EA L, AFBEEARKRFEEEK, 2R THRAL, FAHLZLX
B, BRBEART SR AEK,

B 22: 2014-2021E # B /"4 L5 E455. RAFRER, 2014 F 1 A Z4A L8 TAEKE

—— A ET AL S A (i)

T e I T T T =~ T = R = e I

9000 0.20% q 10.00%
8000 | 1{ 9.00%
50.000.00
2000 L 1{ s.00% ;
000 45,000.00 -
{ 7.00%
6000 40,000.00 -
{ 6.00% |
s000 | o 35,000.00
4 5.00% 30,000.00 -
4000 | |
1 soges  25.000.00
3 + 20,000.00 -
3000 1 3.00%
2000 k- 15,000.00 -
- 1 200%  10,000.00 -
1000 | { 1.00% 5.000.00 -
0 0.00% Qm—<mmr<nar~na
2014 2015 2016 2017 2018 2019E  2020E  2021E 5883823583
= = = v v v O O O
A E R (A, LA)  e—f R (0) 5233233 ¢2g-3

AAFAF: CTR EAF 0, Wind, ¥ FRTIERFLIE

JTEAT e HARALAR I RS, A BRARF R K, (2R TRERAR, FALERKEN
Bo BRRMBART SRR K, smpTH kA, B REBEFH AR T 5 AR E
MK, {3 KEG B%EL THESNAESL, TARZRENE. A CTR Liteya &
TP R 1Rk A, B, R, REFHERS ETHR LKA S LABFLETRLYE,

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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4= 4=
AT B AR A A AT Ak
B 23: 2013-2018 ¥ AR LKA S & E LF AR
2050.00 8.75% 10.00% 3500.00 83.18% 90.00%
8.00% 0
2000.00 200000 80.00%
1950.00 6.00% 70.00%
0 2500.00
1900.00 400% 516 60.00%
2.00%
1850.00 2000.00 50.00%
-150%  0.00%
1800.00 -2.54% 40.00%
2.00% 1500.00
1750.00 30.000%
-4.00% 1000.00
1700.00 6.00% 20.00%
500. o )
1650.00 _8.00% 00.00 I 10.00%
1600.00 ~10.00% 0.00 0.00%
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
B R (A, CA) ——F b (G, %) o EREE S ERE (A, EA)  e——F b (G5, %)

HHAFR M : CTR HANF R, o ERTERFEE

528 A &R FE—FIE, HERSFERARLYE

AR4E CTR #3& 27, 2019 5 8 A, AR EFBILF BT H 4.2%, F48K %
R B Y 5.5%, 1%t ikfe ARy S SRR A 2 ARG HEIE.

2019 L ¥ 5F 3 RMBFIE TS0, "4 3 2019 45 24K 35 69 3 M H T
T, PES & T % NAES, 4 CTR2019 F LEF+E £THREEF, LFFPE
TG EART R 8.8%, BHBARTHEZASE, Flbi4haik s 12.8%.

AR Tr @, A AR R B MR 2019 SF £ ¥R 69 & ILIKHE o 48 CTR R4 2R,
& G AR op AL A )T AR B PIBI L R R L T8 12.4%A= 9.7%. RALABIRE 69 ) N A
HRAZARRAZLG TR, REAG S ELFRLTHREL 10%. %P SMERTIF R
Mgl K 2] 18.9%., #MERKWILE S EMEAA W EEF &, B &, b6 HFLH
EIREIALE G T U5 A EHE R AR 7 219 38 3% ) LMK 45 4.3%.

A FERRARRFEEK, 20 ST LR KES R T EA TR, ¥RTHAR, A
KA Ao B 2 AN S PP T R Bl bty 25% A B 0L £ 5% A A, T ANA# KRN,

FiTk 7 &, # CTR R#HE L7, 2019 EFF AR LR F T 2T L AR, 4%
A g, B, B BIR ST, H PR SATE EIE R R B 16.4%, AR
MNTUHHERRAZEG TR KERIATLAT E oYL TR A, R oeiT LT RF ALK ) &
AL E AL Bk, IRl AT AR e S 5 F R S AT LB S AT A

BAT) 5T AR, ot &50) &T HKE. £BAZGFRILF LKA REF
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30 | 4 300%
800 |
25 4 200%
20 | 600 | 1 100%
15 + 61.27% -52.94% 4 0%
400 ° 97.25%
10 F { -100%
5t 200 1 { 200%
0 0 -300%

2012H 2013H 2014H 2015H 2016H 2017H 2018H 2012H  2013H 2015H 2016H 2017H 2018H

HAFRM: Wind, o B RTIERTEE

AT A B LTSN 2R 0945 &, 2014-2016 SF, fEHEATL A BE LT AE D
WRAEHAE L7, 2014 FAEF L AR ET A 0, 2015 54 5 RHAE A LA A IR, 8%
AL 29.72 10 7T, 2016 £ A 7 RAEBES WA E A B, AR AL 102.49 12 L. 12 & 2017 (&
RTZ B XK R R ERE) . (B LRBE) | ZFE S LERATEHHEAA
FEANBRIAE G, EAHERT L E T ARENGRS R, H9T bk B &, 2017 S
A 14 RS LA A RL, T AALK 95.16 27T, 122 2018 FEIAKT HIRE L, w2
IPO FhtAs 2, 4Tk L b K BAA 0. 12 2019 FHEBAT, H 1 REELLEE A
B, BRITHALAF] 525127, 42T KOG E A BT LAk S B A Ak 69 IPO R AL,

(=) ARRAESRAT LFAEMAL DT R, FHEN &SN ETLS

FAEAT b P L JUF AT 50k % & TAHAHEA, R KA FH2FoL, mER. BT
FhLEMERD, RSV EER., BRETOHEL S, 2014 FIKF 1 RAEES LB
£0%, RRFH1381C£T; 2015 4 2 RAABES LA EM ET, BT 0210£T; 2016 F
B 2RV ERET, 8FH 04510 £ T, M4 2017 FJ& A BL IPO &9 F sLAs ™, 2017-2018
FAEEIT ST ENR IS £ AL/, 2017 F8 4 RAEEL WA ERL, 374 5.62 /£ T,
2018 FH 8 AL M L AEEL, BT 211 10ET, 2019 5K E BAT, A 3 RALEL L
B E M

A AR ET M EEARE S, 2016 FA 2 RS L AR LT, a8
36 1T, 2017 54 5 RAE#E W ABM L7, BT AL 3.83 10 L; 2018 £/ 6 FHE4t
Sl B BAT, BRTIUAE S L 31.53 /0B L 2019 FERE B AT, 7 RGN BB, a&iT
AL 56.12 1L, H P, FERIE R IPO &R FHALA 19.50 12 T,

4oL 13 R G 8 b B 4R TE AR A ) STt B



‘9 PERAUES o

CHINA GALAXY SECURITIES

A7 B RS AT Ak

& 4: 2019 0 B b £ EABAT & L7 & Us b

S AEHEAT b BT 8] $ B BT 8] FEREAT b B b b
& 168 3675 4.57%
£ B 125 5052 2.47%
BE MARAFLEFAITME (L) EWE (o) A4 4T L A & b
P 15273.07 598774.75 2.55%
% 91697.28 3040417.74 3.02%

AR : Wind, F B RAIERTFLSE

TG HE @, BEBAT, 2019 FF E AEA LT 3) 3675 K, L P BT
LW E) 168 K, &b 457%; £ BT S ESCh 5052, & T AR, f2EAT R BTN E)
A 125 K, B A BRAatt B bk )y, R 2.47%. ETEAE T @, 2019 FREBRT, PEHA
Ji% 8. T8 K 598774.75 17T, P A4E4Tk 15273.07 12T, &bH 2.55%; £B% L&) &
5% 3040417.74 12 7t., 3P A4E47k 91697.28 12T, & b 3.02%. Wb T 0, &R ERAL
Aok ) 308 b b, {2 A TEMAE AR B kit kT A B, P EAERAT L BN 8] AR
A K LA EE,

(Z) 34T R AEER T 5 X A8 14z

#HE 201949 A 30 B, BEATL—FRHTEEN 27612 (TTM BARE, JIk ffE),
A2 A A 1450 4%, A4 13 SFlk g7 £ 3918 1& 37.51% A & 8.80%.

T AEEENFE T @, B AT ERIR A LR N R SR K-F1K 92.36 B 2 %. 9 A
30 HAMEA 90.45%, /i £ H1AH 182.81%.,

B 32: B ERE N2 AT

140.00 - - 450.00%
L )0,
12000 400.00%
- 350.00%
100.00 -
- 300.00%
80.00 - L 250.00%
60.00 - - 200.00%
- 150.00%
40.00
- 100.00%
ol 4
00 m 50.00%
0.00 0.00%

2013/1/11  2014/1/11  2015/1/11  2016/1/11  2017/1/11  2018/1/11  2019/1/11

HBEAT e A A AR BB M KT —SWHBE — £ 3ARK

AAARM: Wind, # BRI IERTAIE

B AZEMRRT BESTEE HLAMRAH &L T ERSE, KT LMK, L 2019
405 A 31 BN, BAREARRGHEST BERN 2568 5. FIHEE ) & CAMRRA
1043 £, WRAMRA 27.90, H &L L EMRA 1954 15, YA SW 4 £ EAFHEE T

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o



€ LERILS gun

A7 B RS AT Ak

PE B M3, BA‘axtEE ) B EAF R BN EED L FH KK 16.08 4~ 90 4,
LATIA A 146.10%, M £ 3491554 162.18%. E AAaxt £ B T Mk EMN FE D L -F 3 K-F
1% 168.43 & 4%, LATEHR-7.96%, M £391E5 160.47%. B A4 £ B A &S5 T2 TH*%k
8RN BB L FH KK 10652 B &, BATAEHR 31.40% , H £HAH 137.92%.

B 33: X EA#%F %k PE HE

140
120
100
80
60

40

0 S e R

0
& S S ) S S o S S & S & & & & & & S S
& & R S RO A AR SN AN
E Q Q\ Q\ Q\ Q\ Q\' N Q\ N B\ “\ B\ “\ B\ Q\ Q\ D Q)\
B M TN R AT D o

SWiE 4 —dE AR

B A% 5 IR 54

#HA R Wind, Bloomberg, 7 E#TiEATFLIE

FAV IR L £ BT AEA 500 12 E AL (R4 500 12 £ ) 89 27 KB FRAE4E A3k 8],
AT 2018 S5 B AN AN R BAEAE T MO A A, 18 N % -3 1.99%,
P55 H 9.61%, % H AL T 0%~20% X 8] o A4 A8 B A, 18 4F % #1138 3% F 35 % -25.60%,
P AL A -21.17%, % H A T -40%~-100% X 4] .

BRR R P EAR T S, HAVHE T TAEL 1310 A L8 19 BN E), HHE T 3 2018 F E 49
N B ARG R BARASF, MNA A, 18 F NG -FH 5 A h 25.45%F= 47.24%,
P54 A 9.63%F7 39.81%. A A ALE A B A, 18 F B4 AIAM %k T3 4 -51.27%H=-2.04%, +
{24 -2.47%H2-0.34% . o Pt 694548 (VA 2019.09.30 B it) P34 #-2.88 #= 16.12 4,
fEAL P {2 % H 5.52 4= 7.00 1%,

AR, EMPFEATIAEE 36 AERTLOLBRAT ERELZN TR, AL
NABA, R 18 FMANMER-FHH 2.14%, P18 H 5.77%. A4FEAEA, 36 28 L%
18 4F 4 A1 38 1% 3948 4 -179.70%, 124 H-11.76%. WK 3 B AT 69 F15KF (4 2019.08.31
B+t) , TREFHA 124015, F123H 16.85 1%,

(W) ARZIPO FHEAT, HITHTREEINNEHESS
PR AT AR T AT, R 2 A EEITATHR B 4T

B, PEOLETHRAATEZRFTLLESI AR, NERACRARNS), KMtk
AT PO IERETH LTINSk, X KERER, 1228 R 20T A &4, aTHRAR
K, EMATRETTHR, £ AR LETHNEE, B2 EL., BT TRHEFZFLLGE

LAY RGN

4 3 SRS 09 B AR T HE R AR A N 8] S B B



€ LERILS gun

A7 B RS AT Ak

Hok, 2017 FuAk, ERAR#— T BT HA, EREL L IPO Fh, 4= 2016 57 A
15 B, KA EA CRINERZ ST AILiT k2 &M ENFH 1 FT—ETASAE T 4
w3 WALk (2016 SF459T)) , #E—FHAE S B R R RAAN K L ST R EWETH, £
HBHRAALEOTRT, #3eLe 5 FKENTATHEL.

B, BETEN

FRIT e — G @k T RKEOAIRKE, F—H @A 2018 FR K, AREAFETE
bR, BEAMRAEEL TR LKA, B, A28 kLG E R RBLHTH. £
KRB E E T :

5G: MAERRKABA R ELMMEs, JTRANGFE R LG 5EAENFLERE, FiX
03 e A % (600037.SH) . #4424 (000156.SZ) . # # B (600637.SH) . &/ A%k
(600996.SH) %48 %4749,

WHRMB: RFTFEFIKE, BHHFERAEIT H P ERT HAAEIE RS, EX
KIEAZHERABAR, B RHEN LS, SeBHERAREEFEHHERK . ENRIERE
K3 R A (300113.8Z) . A & b4k ) AR AL (0700.HK) VAR B £ 4F K ft /5 5% .
AR A BB 2R FE R KR) 2 E#R (002624.52) . =t E4% (002555.5Z2) . B %
(NTES.O) .

PHMP: BORAE TR IE R AR, A AETERFH LR, 2E2NREAR
BEEGTRAZR TR GOHAAL KNS K E&AEH (300251.52) . x4 (300027.5Z) .
b Ak (000802.SZ) A 4 b4k AR Byay B w8 (600977.SH) . 7 A ®% (002739.5Z)

MR LB TR AKSE, myBRORIEE AR TA T, FIR LA TR
BARAR AP EF O B, B S T BT A 45 fpft . 2BA AL RS A R A
A 4 B &7 69 W A% 9% (600373.SH) . #7 42 32 (603096.SH).

>~ AR

BT R, A ST AT R, 475§ A8 LIS 5
£, X
(=) #HRETFHALHFBORETR

£ 5: AT b & HBHK

B A BORH BOR

wBCER B RALS B R AR (B
A BRMSEAXTELETR

201358 A 18 | R@EMLARFARIRSLE | BHEE, S HVRLLIER A 6% IAEHFE . HRAEH,

A A AR 38 AR AL IR, BB BUR 8
W) (MAHL[2013]37 5D

VAR 238 R A BN AR

20184 10A 28

SRS EBER(ETFH—F | M 2018F 10 A 10 HA2Z) 2019 4 7 A RAT4 &, B AHBAFEN S, Zen
MEHAAT LA F A XTI | 8. BENE., HEITELLABMITLSIMAM AR, 3 2016 F ARy

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o



P ERAIES mops

CHINA GALAXY SECURITIES

A7 B RS AT Ak

#il4m)  (F6E K [2018]153 %)

VIAMRF LT A Z A2, A EAMEA G- L Ao & FFF BB e Bk
2R AL E AR E AN APTAALA & A AT SR S A B IRAEIL

2018 %12 A 25
2]

B 41 N T B A B 4 T2 AT
X TR EE 2T R
AL F ke 45 45 ]y d b it —
P XL A KR HAILL Y
W) (E A (2018] 124 5)

BN INF L EZEF NS VIE, BRI L ATER; B EER TR F
Z2HGBERINFLEGHER ALY, SEAREZEFNRIES Z M e
B A A E YN (SR FHEN). LRGN, B RATA LIFEY
W RATIAN, RAEIIEA.

2018 ¥ 12 A 11
2}

FeHmHATTR(EA T mtked
HIREIR AR E BT HERRE
SRS

SR . AR IR ES; BAEREHFLREEMNF LTI P HFRE
By (BBT) HERKY EHRA S, 2] 2020 55, 2EMT R IE&R
RREHKE] 8 B L,

201942 A 1518

bR L, TEAR KR (E T
T BT R KA FEHREZ L)

MAaRFF, TALHR, IP IR, FAME R EL. BREHE 104073
REETEIET G, PR Lfe L~ LFHRE L,

20193 A14H

IAEH, AR HBEMNER. 7R
J A ALK G P R (AR B AL -
W K AT #h 3t %) (2019-2022 4F) )

Hodpd AKARRF A ASEIR, QHARLES, FEHESFHCAT B A KL,
WA B HAIEFF R, R CRHFHRBRGLR, IHARZHTHFRFMELL, &
BB FA RS B FBFF S ROTRE S

2019%3A1H

W B0 R A (K T2k 4 5 46 A L
P d e K S ABAL BOR 49 38 S )

20191 A 1HZE2023F12 A 3L B, sEHEEIRT (LFEFR, H, TFTRL
B HRBEQBRRARMEAFCHH A, LT, ARGEHERNE (SRR
k) . BRAAT AR C YL LRFGHECHEN (BRFHEN) KN #
iR A (QAEH LA TR ) N, HKATIN AR AR R AT BT 69 %57
WO, AR A

HAFA IR : P ERITIER L JE B

% 6: BATLRLA R #H 8RS BOR

B i) BOR A BOR

R E RS L EHIATR

2016 % 9 A B RHFAEMRS LEBHANT | BB LA E M AL WG TAEAT RERTER, WAL EREHR, ARL
kTt — P AR B TAE | B R AN ARE.
& 7R 48 4 )
R €8 H KEKE
£ MBH, HEH AN K RA o )

B ‘ Bk 5ok BAE ST CALBIN ., SEAUH], 5 A A 2 5 o — U
201759 A 8 B | ASMMEHFEIFETR(EATL i
ok, LT, RGEARLAEGILEIAT.

BREI R R ETHANE
Ja)

2017 %94 228

T EHEY e A RRKS
SEAFAERE TR HEH
CAARLAKESERER A
b E e ABN R ke P E R
BT B IR B A BA KX
T AL A B 2 ) ) AE R A BT E HL
BlayE L)

BB R FALBRALF A BICE R K B LB IR 2 A S FIME R ATEE A, 23
R R A8 R B AL RIAE R ARG 40%, P, T EBIE R RARLE A B 70%, A
I R T & A 849 30%

2018 -6 A

PR A, LAREFIR, B R
B e R BRHCAE R,
RERBFHRAPR (@)

FR40%. 70%°Z 9%, AR HAFENM, ©HEE, LHERRMNT Rss, REHL
BATA e 8], TG TS, B ER/ B AT B, Bh2ESHRFTN
E.ERPZMRRIANL; WHBFTE, LRGN ELALFRFA SRR RNE,
T A SR GG AL AR R AT R B . KRS R #.

2018 %10 A 218

5P EEBEA(RETH—F
P HAAT L AL AR P A % TAE
#il4e)  (F48 A [2018]153 %)

ZK 2018 4 10 A 10 HALE] 2019 F 7 ARATL R, SHEGHAHEN S, &
s, LN, NEIEESFELAFATLZHMAMLAR, 3+ 2016 524
REGFRMBF LT AT AL, A RAMERA WBL 0 R F FRLBHH

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o



hERAIES morps

CHINA GALAXY SECURITIES

A7 B RS AT Ak

B AP Z TAR EAAPTALAYE RALHAE 3R AN Ay B IR AR

HAFRIR: P E R IR E AT

& T: #HRATRBOR

B ]

BOR S A

BOR

2016 52 A

HIME IR 0SB, TRELA
(P 26 R 48 AL )

MR AFE B2 H MRS, L AURE % AT B EE 3R heok, BUF (P& IR %
WTIE) o MR R EMRAET, LARPERYE, BB, BT AT EEH
NRGPiF, 2FHRAEE, WEEHTHEMR ©EHFH,

2016 45 A

CL RO VoL S i 2 R
IR 4 L8B4 ) ()
A [2016] 44 %)

#— G PASDFRGRTE LB EH GRS CEHATE T, TREKED; T
ek RS A B A K A ST BAR S AT R, RIS, FEH T .

2016 46 A

AR R BRI (R T
A RRR S E 68 e )

“RZEBHPEGEDHR, RMFERBRIEST”, RATCEL LR RESHFHE
KT 2016 45 10 A 1 B ATE X d % H AT K ZE AN A0 X F pF 527, 3k
ZRZTFENRE LR E BTG T, “—2 KN, 8EHBATEICGEIR 1R
A B4,

2018 % 3 A

H IR AR S B AR, AT W
AR AF

[ 79 7 9 s hA S F 9 IAEE, B 2018 F 3 AT, @I W Ak S BARIF Ao AR K 3P
NRAREFOBEIEAL, FhAY RS F S FARAG 3= T

2018 %8 A

HEFCRABERLAREER S
AR (GG EILES Y
R )

TR P REN A R F R R 2 AT b R A6 B, 3R A7 R 4
LREBHE, WEASBFTOERRTHE, KBRS ARF AR AR, ”

20184 12 A 21 H

“2018 SF o BiF &~ b F 7K EA

b ARG R KGEAER T EMIEDHRCETARFTR, EANERLIMRST
BB, RN, HOFRANAT AT S Em AR E K.

201942 A 14 8

T T E A B (R R R T
RAZHLIL)

AR5 B F BLIRAZ, B 95 R N R F AR A T e, R F AL AAL 69 AL AL AL

AR : P ERATIERTL I

% 8: HMATRER

. P A
2000 % 1 7 §§§§§§;§§§2?§”7 B4 AR A, A S A R L A T A 60 B SR
2017 % 9 A i%{rlﬁ]ﬂﬂf&f%é%ﬁ#ﬁ«%ﬂi} iﬁ«‘r‘é‘#, %—iﬁiﬁ%ﬁ!ﬁ]&H&Fﬂk{%f&fﬂ’]%#ﬁ'fﬁfﬁi-‘%, e, 2018 FF4s, B5EHE
B BB Z B R EAX]) | BRI,

A K Y G T e e P N F Y R T LT E S S e
KFTHE) WAL,

2018 % 6 A TR T AR TIEHE | hAIT LA & K JIE S E 2020 12 /1 31 0, i 2013 oA & &, BB HLA.
A& AL IAE AL R BOR A 38 40 ) RAERT fALIEA o

HAFR IR : P ERITIER L JE B A

£9: BHMITLEK

B 1) BUR LA K
AFARF BT | mor s —awem s m s e o,
2009 57 A RS ALE]) BRARELAE, JEF A Z LT A E R EgE~ b,
e BHAE (B r LA — ‘ - .
2016 % 7 A fz%gﬁk«f FRIRT | et s Arit A BRI AR 80 KB A K
2018 4 12 /i IR E B LHTELARR | HALBRET S E2TF KT, MATITRTRAER, AATEL S8R5 L%
FIEAE Y B & A R R R R

HAFRM : P B R IER AR B2

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



hERAIES morps

CHINA GALAXY SECURITIES
A7 WA AR MR AT

(=) BiFesx

% 10: EERZEA K LGB 5EE

AAMEFA) RREER | KAEFTL) R | FAETIM  SaH{E
TR N 8) AR
2018 Y17 2018 Y17 2019/9/30 2019/9/30
CMCSA.O0 BT R4 80,512.20 -45.75% 648,620.44 17.44% 16.97 14,491.52
DIS.N W R 86,664.16 45.41% 408,858.37 11.73% 19.05 16,604.04
CHTR.O HFE R 8,441.74 -86.94% 299,468.87 10.22% 67.31 6,455.82
TWX.N B AR A 44 0.00 -100.00% 0.00 -100.00% 0.00 4,942.32
FOX.O 21 #2248 FAT 14,470.50 0.00% 67,178.34 0.00% 12.27 1,384.45
CBS.N FHL TS I 13,451.87 476.66% 99,612.48 11.34% 4.92 1,069.80
TRIN hAR%E 27,102.78 197.34% 37,754.46 -49.02% 7.62 2,372.24
SIRIUS XM
SIRI.O 8,070.39 90.63% 39,605.41 11.73% 27.32 1,968.64
HOLDINGS
LBTYA.O AdAR 4,977.88 -127.42% 82,069.46 -16.54% 9.42 1,278.57
WPP.N WPP 9,221.93 -42.18% 135,369.54 1.01% 12.42 1,179.93
LIBERTY MEDIA
BATRA.O 3,644.36 -58.81% 55,180.13 11.20% 89.73 1,180.47
BRAVES
LIBERTY MEDIA
FWONA.O 3,644.36 -58.81% 55,180.13 11.20% 127.65 1,679.29
FORMULA
LIBERTY MEDIA
LSXMA.O 3,644.36 -58.81% 55,180.13 11.20% 134.03 1,763.28
SIRIUSXM
RELX.N RELX 12,337.56 -15.29% 65,002.09 0.67% 25.63 3,258.79
DISH.O DISH NETWORK 10,810.16 -21.17% 93,485.72 -0.59% 11.23 1,132.49
OMC.N EAEA 9,103.35 28.00% 104,939.70 5.15% 12.79 1,204.66
LIBERTY
LBRDA.O 480.10 -96.39% 152.75 78.56% 262.83 1,342.06
BROADBAND CL A
VIA.O PRy 3 11,825.34 -4.92% 89,037.49 1.15% 6.48 749.24
SNI.O MR BEEH ML LS 0.00 -100.00% 0.00 -100.00% 0.00 742.52
LIVE NATION
LYV.N 413.50 -1152.08% 74,038.83 9.61% 186.78 1,000.12
ENTERTAINMENT
SJR.N H Ka@fE 315.58 -96.45% 27,555.57 -46.04% 215.39 704.46
DISCA.O Kkt 4,076.74 -285.14% 72,427.35 61.27% 8.34 1,012.62
NWS.O HEER -10,017.53 100.37% 59,708.20 8.29% 53.98 591.76
IPG.N KIEk 4,247.63 12.27% 66,671.87 29.45% 12.87 590.48
ATVIL.O HARTE 12,442.98 597.54% 51,474.00 12.26% 24.09 2,870.96
EA.O [ A 6,861.44 4.62% 33,330.83 2.92% 13.43 2,039.00
TTWO.O TAKE-TWO E.#%#4 2,247.89 106.00% 17,967.63 59.37% 45.99 1,003.34
B2 12184.86 -25.60% 101,477 1.99% 52.17 2,763.44
AOE 4 6861.44 -21.17% 65,002 9.61% 16.97 1,278.57
RAAE 86664.16 597.54% 648,620 78.56% 262.83 16,604.04

4o 1] i E B 00 P AT IE A B T 5 U



hERAIES morps

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
=ME -10,017.53 -11.52 0.00 -100.00% 0.00 590.48
A . Wind, Bloomberg, 7 B # 7 iE K5 % 1%
& 11: BREAFBAA KRG R 5 EE
A (FF ) Bl rb 3 % KN(F T ) Bl P % FTEETTM EATT4E
R 2B AR
2018 Y17 2018 Y17 2019/9/30 2019/9/30
NTES.O "% 6,152.41 -42.54% 67,156.45 24.13% 26.77 2,409.07
SINA.O #ik 861.76 -15.77% 14,469.87 39.81% 18.63 192.79
YY.O R F A 1,641.96 -34.14% 15,763.56 35.95% 7.00 321.56
SOHU.O K -1,098.67 -69.68% 12,923.60 6.28% -3.09 28.19
1Q.0 2HL -9,408.77 -1067.06% 24,989.12 43.79% -7.49 829.45
BILIO vy vy -616.33 7.83% 4,128.93 67.27% -32.76 311.28
HUYAN BT -2,506.31 2386.17% 4,663.44 113.45% 103.78 364.75
HME -710.57 -203.56% 20,585.00 47.24% 16.12 636.73
43 -616.33 -34.14% 14,469.87 39.81% 7.00 321.56
R KAL 6,152.41 2386.17% 67,156.45 113.45% 103.78 2,409.07
FME -9,408.77 -1067.06% 4,128.93 6.28% -32.76 28.19
A A JR : Wind, Bloomberg, # & #&7 KL IE
HAVE(FF L) R £ KN (B F ) Bl 3 FTAETTM LATT4E
] ) AR
2018 Y17 2018 Y17 2019/9/30 2019/9/30
0708.HK  leXkf#dfk -1,429.38 -564.46% 3,133.03 135.59% -16.86 545.54
1060.HK  MEH -253.57 -73.32% 3,036.07 27.92% -114.41 305.08
0811LHK  #F&X4F 932.18 0.90% 8,149.60 11.51% 5.68 61.88
2383.HK  TOM £ HA -138.99 -31.37% 832.27 1.07% -32.57 51.77
IMAX
1970.HK 2.76% 17.85 58.20
CHINA 293.50 806.56 -2.40%
8032HK  FEATH 67.45 -173.58% 994.12 94.18% 5.37 44.78
2008.HK  REZA 21361 -10.73% 3,564.39 7.75% 64.39 29.28
0863.HK k- &f¢4 -161.23 172.28% 145.06 -10.49% -4.30 12.34
0547HK  H%IH -453.90 3.45% 529.22 -10.65% -7.05 28.88
PICO FAR
0752.HK 0.60% 11.51 27.69
EAST 241.02 4,171.00 21.44%
3636.HK  RAIAL 241.99 -5.53% 3,722.16 6.46% 6.02 13.84
0772HK M EHA 910.64 63.75% 5,038.25 23.03% 29.85 244.13
MHE 38.61 -51.27% 2,843.48 25.45% -2.88 118.62
o 45 H 140.53 -2.47% 3,084.55 9.63% 5.52 48.27
& i A 932.18 172.28% 8,149.60 135.59% 64.39 545.54
FOME -1,429.38 -564.46% 145.06 -10.65% -114.41 12.34

FAEA I Wind, Bloomberg, 7 B4R iEK L%

% 12: BARKOLRAE RRIFN G LR EHE

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



PERAUESF sHoep

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
%AV (| ) F) bb 3t BKN(B T ) Bl 38 & FTRETTM LATH A
R 28 B AR
2018 Y17 2018 Y17 2019/9/30 2019/9/30

002739.5Z FHHAEH 1,292.4939 -14.72% 14,088.1337 6.49% 39.39 361.85
300251.8Z A &AEE 1,366.1189 66.35% 1,491.5325 -19.09% -43.68 27459
600977.SH  +EHEH 1,621.7736 42.75% 9,037.6961 0.55% 19.11 288.45
600715.5H X ##M% -696.5790 -258.00% 2,085.8667 -8.41% -10.56 70.11
300027.5Z  #iEAH -908.9173 -192.08% 3,890.8377 -1.40% -7.56 132.20
300133.5Z B YN 250.0641 -60.68% 5,797.2086 10.52% -85.02 115.87
002143.5Z  fp@itdt -1,808.8879 -337.70% 362.2567 -83.44% -0.51 9.73
002292.5Z R RIEFK -1,691.7003 -2567.67% 2,839.7901 -22.04% -5.12 83.06
603103.SH  #EHA 320.6870 -2.98% 2,724.4878 8.22% 35.74 95.32
002343.52 A -1,100.2664 -367.26% 1,435.0305 -13.84% -3.12 37.52
601098.SH  w# dE4k 1,370.9661 -15.01% 9,575.5762 -71.57% 17.10 217.32
600373.SH 454 1,626.2525 12.00% 11,512.6740 -13.48% 10.82 179.96
601019.SH LA HAK 1,475.7416 8.59% 9,350.8168 5.05% 9.94 149.21
601801.SH  r#fft4t 1,105.8151 -2.50% 9,831.9555 12.89% 16.74 108.21
600633.SH  #rf ik 572.6713 -66.91% 1,909.9167 17.42% 22.48 111.84
603533.SH  ¥EAH 136.1259 9.97% 1,903.1507 14.17% 45.98 57.38
603888.SH #H R 282.8656 0.05% 1,569.3157 4.45% 35.62 103.55
601949.SH  +HHMK 618.6954 17.72% 5,331.4100 13.52% 15.98 119.37
600637.SH  AF %k 2,205.1662 -8.02% 13,633.6776 -16.16% 17.01 314.09
600959.SH  iTHA & 801.4611 -27.36% 7,884.9772 -2.60% 36.24 205.03
601928.SH  RUEfE4 1,389.4824 14.78% 11,788.7032 6.68% 15.08 216.32
600037.SH  HKEHFR 694.2166 -8.81% 2,725.2473 1.00% 16.97 129.71
002027.5Z  AXAEHE 5,792.2272 -3.03% 14,551.2851 21.12% 23.68 770.59
300058.52  E& AT 412.3202 66.28% 23,103.9685 51.69% 26.78 145.13
002131.8Z  AIEAEH -1,851.9482 -524.76% 12,250.0386 15.87% -6.16 111.07
002400.5Z  H) B# 252.6126 -349.13% 12,114.7511 7.26% 29.19 48.81
002558.5Z EARM%Z 1,161.0282 -15.29% 3,779.5468 30.03% 43.86 382.61
002555.5Z =L EHE 1,151.4298 -37.30% 7,632.6797 23.33% 30.71 380.84
00262452  ®RE#R 1,759.3852 20.51% 8,033.7650 1.31% 18.41 358.08
002517.5Z  RER% 296.5627 -82.41% 2,283.7572 -27.13% -41.30 61.99
30041852 RET4 1,497.4611 5.55% 3,577.1785 4.10% 13.68 141.11
002174.52  #H#%M% 1,011.3593 52.28% 3,581.2539 10.68% 15.30 141.27
300315.8Z  ¥ARAHEK -3,095.4483 -1159.25% 1,970.3236 11.43% -3.94 130.70
300113.8Z MR AAHE 430.7447 -29.89% 1,984.8626 9.31% 52.74 129.48
002354.5Z  EAFHEEK -6,977.9585 -662.59% 2,598.8112 -16.20% -0.36 27.22
000681.5Z  AFE+H 335.2503 7.26% 987.8375 21.27% 45.22 143.34
HiE 363.87 -179.70% 6,367.23 2.14% 12.40 176.47
L5213 595.68 -11.76% 3,835.19 5.77% 16.85 131.45
ST 5,792.23 66.35% 23,103.97 51.69% 52.74 770.59
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PERAUESF sHoep

CHINA GALAXY SECURITIES

AT AL A AR A5 AT
FoME | -6977.96 -2567.67% 362.26 -83.44% -85.02 9.73
A . Wind, Bloomberg, 7 B # 7 iE K5 % 1%
(=) Buas
£13: LHBCHEFELLREFER
A&t TEEPE ik
PEHF R TE A AR #HEES
(%) (TT™M) (o)
002555.5Z ZXEE FHTHAERR, oA RN, ZEAREELTHER  17.33 30.71 380.84
300113.5Z IR R A4 Woe T i AR, HRIE B 6.45 52.74 129.48
o 600373.SH AL AARAA, otk 4424 4.15 10.82 179.96
g 300688.SZ &)k 2 5 FERME B AL, B IR R Ak F AR B -7.43 158.15 22.65
& 002624.5Z ZEBR AR 0 ALTA, 2019 A DR LR E 3.36 18.41 358.08
600637.SH 7 Pk 5G M 4% #AREY, LA R A & SR KT -2.03 17.01 314.09
600037.SH AR & 5G W% ¢ ARG, FHRALTE &R A B MK SR T -1.79 16.97 129.71

AAFARE: Wind, F B R GER TR V% B
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‘9 PERAUES o

CHINA GALAXY SECURITIES
AT B AR A A AT Ak
# B B X
B 1: 2004-2016 “F P H AR F = L3 hafE B IEAafi b GDP AEL T oo s 3
B 2: P E IR RAEAR Z AL TG HAE BB IR oo 4
B 3: 2013-2018 <4 B AMAL AR AT A T LEANFIG R, 2 EERAE R L HAM AR o, 4
B 4: 2013-2018 SFRALAT L L7720 8] 8978 M AN T EEIE IR ..o 6
B 5: 2018-2019 4 1-12 AP B HTHE L. WHAK. FRBEIFRIIEIE e 7
B 6: 2014-2019 FZ ML HOIKESE (L, BIRIRS ) ABIEEIEIR e 8
B 7: 22014-2019 F Z ML HUHBAKMAC) ok (F) « FHAENR (L) BRI oo 8
B 8: WALA| A BAEBEAG I TOPL AT TU oottt ettt ettt ettt r s s s s s, 8
B 9: MBI A FAEBEFEE TOPL ZEALME TL oottt 9
B 10: 28T B A BEIEBAGE TOPL T AL U oo 9
BAL: TADBALE AL DU oottt ettt ettt ettt ettt n et 10
B 12: P EHERTT T IR E LN TIZIR oottt sttt 11
B 13: 2014-2018 Fa5 %5 B A A% E, 2018 F 12 AR TR A G HF —ZE T BIRFTH Wi, 12
B 14: ABER TR, ZEFE A KB TOPL F2 TOP3 BT FFIREL Z oo 13
B 15: 2016-2018 £ 5 M2 T HHAL, 2011-2018 3 F H 3T 9 B 7 HUAE BIBIE oo 14
B 16: 2013-2018 B 4 iR A F M 347 E TN 81898 WA BB FE3EIR e, 15
B 17: 2010-2018 #7435 7 & 25 F b &, 2014-2018H1 Kk3F B 52 F Frak (Topl% ey soAF) oo, 15
B 18: 2016 F 2 A-2019 5+ 4 A 45k MA4%. 2012-2018H1 F B B $5 RE T3 5 -FH M F3ER i 16
B 19: 2008-2016 “F s SF E K B 45 18] i F R F AL 4 ik F, 2018 SFHF M3 APP A F HEF (e, 16
B 20: 2013-2018 4F B ZE T IEIR oot 17
B 21: 2018H1 KAXE B B AA S K AD I BT oot 17
B 22: 2014-2021E ¥ B ) & LFE 4%, M RAIEE, 2014 F 1 A ESA BT AAEEIE o, 18
B 23: 2013-2018 F P EAE LR LI R J™E B MBI AT oo 19
B 24: 2010-2018 “F & K AR ) H A AHLAE, 2018-2019 SF L FF AT EFIBIIE TR TAL oo, 20
B 25: 2011-2017 <F 9 B AR AR - W38 o fE B IE K E L GDP 3K FEIFEL i 21
B 26: 2012-2015 4F 4 H LAL4RE R * b £ R a7 kAR K F | 2014 SF AR LA~ L3E il b GDP 9T ......... 21
e N R eI i RO 22
Bl 28: Z2AT AR TR F AL oottt 23
B 29: 2019-2028 4 5G B HLHLAE T ..ottt 23
O P o e - = . AU 25
B 29: 2012-2018 4 A BRAFHEAT I FETI T ZEBE DL oo 29
YRR e =t PP 30
Bl 33: FEE AT ARIE PE FEEL oottt ettt ettt 31
& B X

E R S o o s & 7 -7 UUR TR 5
E L Ik & R 9
% 3: 2019 F 7 H w2 HAEAS 5 BRALNI FAF TOPLO ..ottt s ann e 13
% 5: 2019 F P E 5 EEALATI BT SIFEIUITEE oo 30
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

F B AT A F A B s
£ 6: BAT LI AR FF I BEBLF B oo
F T FERRAT IE BT oottt s
B B RAT B oottt
B0 B A T IR oottt ettt nn
& 10: EFREEEAKLE IR BREE e,
FAL: BB TR R LEIER BAEE o
A12: BAER GO LI AE SIRIZN 5] 438k 5 AE{E
£ 13: BB CHEBFBEBRIEFEIZE (o
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€ LERILS gun

A7 B RS AT Ak

AR

RITIERATRIFEARR : HoH ERER. TR, @8

e RIEAREK6—12AH, TLIG4 (OMIT A NPT B Z 0N 8] AR 09T e A5 40) ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B AT T H AP & 5 2 8] 2L 89 47 Ak 25 40) ABAR 5 P45 8 (R
IP T RGIEH) FHER ZIFR A>T

Pk ATk Ag R (R ATIT B AT B S S R A9 AT L 50D 55 A AER (T £
ZFE) FHRRAMG . ZOFR G AL

ikt ATk AE A (R AT UT H AT B S 8] Ak A AT k35 R0 KT RS Arde s (T %+
ERHAEH) FHER 10% A AL, ZIFRASHIFL S

RITIERN G EARR: oE, ERER. TR, 98

. RBAKR6—12/MA, NS RMAAERZITIR (RSATIT A ) AT E B FF 3 =30
20% B VA L, ZIREE AR H

ERREE: RIEAK 612/, S RMARSATIT (R H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAR 612 AA, NSNS HIT (RATHEAN) FrE S E P =040
L, PR R TS

B RAEAK 6124, A SMIKT AT (R ATIFEAN) PR SR E-F 3R
10% A A L, ZIFBETHITFL Y.

MRY, AT RIERSHIT. AARLA P EIER LRI T4 IER T F Pk T4
FEMAIEFR AR, KAAKE, AHMGIRLE R, Bz, F0E L RRE, KRE TN
BRI RFEANGT LI E AARE R, TH, LHERLERRE T LKREE LN A
i LA A B BVEAT I KG9 AME . AARIERAIR 8 TG4, sbfefoPok i 42 b T E 4R 69
12 84 8 T RMAFRIAF,
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( FESRAES mrocms

CHINA GALAXY SECURITIES
A7 WA AR MR AT

EREY

ARE b BARTIER DA R 8] AT BARGRITIER, RTIER RS b EHIE R 28t 2 0938 R F9 L 5
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

AREBRGEHAABLARBLEE P MAFZN, FAMBITE PRI IN, FIEEHLE, ABIERRLE
£k T A IF RRIE. RITIEFR AN RAIRETBRABEANEENNE, [BReRE NG RAERLEE. EPF R
BB AR AR S RAS AR IR ZHVF . AdRE PR R A AR TIE R R KA K R ARSI S B A FIr, 4R
FIERT A € 5 A RE BN B R —HRA LR L0 aaRE, (2RTIERZA X fFeir itk Au 287 ARE B A
BN E B I o ARTTIER A B B P AR R RS @ B R AR T A,

RINERRE ZRPAETITH AARARE T RONEES TEF . RFIEFREBE P o B AL 2 5 6 E
F I SR B AT FIE . AREF MR FE A IS ERRZRETNEESE P, ARER
MRk T % P AN E I

AARETTRE M A 200 R sb 09 e ik AR 2R k45, 3T T °T A 35 RO 4R T HE R M sh VAS A 3k RAB R Ak 4E, BITIER T
SRR E QAT ARSI Kb BAB R0 B QW AF R A T E PR FR, 44 R 569 B T AH s AR S 91
T304y, B P& BATARI2R & R b6 % A B,

RTIEFEFEAFGERNTTEE, BEIBFHARET AQIEFRIIATIER LS, @ ARET RGN )R
RS BRRE LT AT LS ENNRS R LS L, RTIEATREARSSRONAZAEELSFXE, L
FEARAKRBLSXRRZGBLEF .

BIERLE RBRAKBARERAENEF . AMERARKZLRITIERE PG, & THEMA, RARTIE
AEPAREFE IR, ol AGHIERTIERE P, HARRE ML RAATIERE 7 Bk, HITIERHF AR
AXAEAT 2 AR AR B F AR AU F) B R 45 KN 8] A AGIE R RIRE . BREEARBTH B LA RERRPIERRH
KOG AN B IR R R AR o

PR AR AR R AR. REARIRBARIE, BRIES A B, HHRTIERGTIR. RERIREARIT,

AR HE FR R AR G — 21 A

¥ B R TIEF R A RN 8] AR A IF R
F Y| AR E X 4wy 3088 5 oM KB 20 & KRR EA 2 0755-83471963  cuixianglan@chinastock.com.cn
LHEHAFR GRS 9 FEL KA 3L E LMK ATHE4E  021-20252612  hetingting@chinastock.com.cn

AT EHHRE 2 KA B TEFRLLKE CE JLRHX: KALEH 010-66568479 gengyouyou@ChinaStock.com.cn
/&) M ik : www.chinastock.com.cn
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